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ABSTRACT
This study focuses on the mutual relationship between the risk factors such as the United States interest rates, exchange rates,
inflation, unemployment and the American Depositary Receipts of the emerging industrial countries (Taiwan, Hong Kong, China,
South Korea, Singapore, India, Brazil, Mexico, Greece, and South Africa). To analyze the results, the researcher hopes to provide
investors a reference when making investment decisions impact assessment, and also, enrich an academic research reference.
The empirical results of this study are as follows: First, through causality test, the interest rate and South Korea's American
Depositary Receipts are mutal interactive and the interaction has a very significant impact on the American Depositary Receipts
between Taiwan and India. Furhtermore, through the co-integration test, the results indicate the existence of long-run equilibrium
relationship and in the error correction model, the rate has negative impact on the American Depositary Receipts. Second, through
causality test, the exchange rate leading Mexico's American depositary receipts, showing the exchange rate for the American
Depositary Receipts in the emerging industrial countries has a certain influence on the American Depositary Receipts. Third, the
inflation rate and the emerging industrial countries of the American Depositary Receipts has most leading trend or a two-way
feedback relationship. It provides an effective forecast trends, and a long-run equilibrium relationship also exists. Therefore, this
study provides a suggestion when investing the American Depositary Receipts, the rate of inflation could be put into a consideration.
Besides, there is not a co-integration relationship between the inflation and the American Depositary Receipts in the emerging
industrial countries in co-integration test. And in the error correction model, there remains a mostly negative impact between them.
Fourth, the unemployment rate has a leading relationship on the India's American Depository Receipts, while in the co-integration
test, these two factors acquire a long-run equilibrium relationship. Accordingly, the unemployment rate will lead to the impact of the
American Depositary Receipts. Also,the unemployment rate has a postive correlation on the American Depositary Receipts in the
emerging industrial countries in the error correction model.
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